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CHAIRMAN’S STATEMENT

Dear shareholders,

On behalf of Dexin China Holdings Company Limited (the “Company”),
| am pleased to present the audited annual results and business review
and future prospects of the Company and its subsidiaries (collectively,
the “Group”) for the year ended 31 December 2023 (the “Reporting
Period”).

The year 2023 was a year full of challenges and opportunities for
China’s real estate market. As the population has entered an era
of negative growth and urbanization has entered a latter stage,
the supply-demand relationship of China’s real estate market has
changed, and the industry as a whole has presented a complex
and changeable situation. At the beginning of the year, due to the
concentrated release of backlog demand during the pandemic, the
property market in many places across the country ushered in a wave
of “modest recovery”, but the overall market fundamentals were still
weak, after a short-lived rally, the property market was frozen again.
The real estate industry has experienced a difficult time, access to
financing encountered obstacles, market transactions declined, pre-
sale funds were under stringent regulation, liquidity continued to
tighten, and the industry entered a period of profound adjustment.

In the face of severe market environment and fierce competitive
pressure, the Company insists on ensuring delivery as the focus,
and endeavours to warrant the smooth delivery of its projects.
As we recognize well that on-time delivery is crucial to meeting
the expectations of buyers and is also one of the key elements in
maintaining people’s livelihood. Therefore, we have taken a series of
measures to strengthen project management and quality control to
ensure that our projects are delivered on time, and in agreed quality
and quantity.

Throughout 2023, the Group has delivered approximately 40,000 units
in 49 batches, with a delivered area of 6.20 million sg.m., representing
100% delivery as contracted.
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6 DEXIN CHINA HOLDINGS COMPANY LIMITED

CHAIRMAN’S STATEMENT

In order to achieve the goal of on-time delivery, we work with
policymakers, financial institutions and real estate companies to jointly
promote on-time delivery. From the “ensuring on-time delivery” policy
first mentioned in July last year to the implementation of “three arrows”
to support the financing of real estate companies, and then to increase
the financial support for guaranteeing the delivery of housing projects
this year, the three parties of policymakers, financial institutions and
housing enterprises have worked together to ensure the smooth
delivery of projects. At the same time, we also actively responded to
the call of the government to strengthen the supervision of pre-sale
funds for real estate projects, prevent the channelling of funds from
their original purposes, and ensure the safety and stability of project
funds.

In 2023, the Company adhered to the strategy of building up land
reserve in first - and second-tier cities to ensure the long-term
development and stable growth of the Company. We recognize that
first - and second-tier cities are the core areas of China’s economic
development, and also an important support for the real estate market.
By the end of 2023, our land reserve in first - and second-tier cities
has reached 80% of our portfolio. The Company has always taken
the first- and second-tier cities as an essential component of the
Company’s land reserve, and consolidating high-quality land resources
in the Yangtze River Delta region will be a strong backup for the future
development of the Company.

In terms of operating results, despite the difficult times experienced by
the real estate industry, the Company’s total revenue achieved stable
growth. For the year ended 31 December 2023, the Group recorded a
total revenue of approximately RMB24.51 billion, representing a year-
on-year increase of approximately 10.7%. Among which, revenue
from the sales of properties was RMB23.98 billion, representing a
year-on-year increase of 12.9%. The main revenue contributors were
those cities like Hangzhou, Wenzhou and Shanghai where the Group
has involved in their development for a long time, which played the
functional role of the Company by focusing on the core regions at the
critical moment.
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CHAIRMAN’S STATEMENT

During the Reporting Period, the Group was elected as one of the
“Top 100 Private Enterprises in Hangzhou 2023” and ranked 16th
among the “Top 50 Private Enterprises in Hangzhou 2023”. This is a
recognition of the Group’s outstanding performance in the real estate
industry and the service sector.

Honor is recognition, and also the motivation to move forward, which
will motivate us to continue to excel ourselves.

In 2023, the Chinese government introduced a series of real estate
control policies to ensure the smooth operation of the property
market. Among which: the introduction of a series of relaxation policies
such as easing interest rates, optimizing land supply and eliminating
purchase restrictions, which shows the importance of the real estate
industry in the national economy. As the country has confidence in
us, we should have greater confidence. In the face of difficulties in the
market, we did not shrink back, but met the challenges with more faith
and determination. We know well that adversity is the litmus test of
corporate strength and resilience.

In the coming year, we will always take delivery of quality products as
the premise, and follow the direction of sustainable development, we
will forge ahead in adversity, and live up to the trust of shareholders
and customers.

Finally, on behalf of the board (the “Board”) of directors (the
“Directors”) of the Company, | would like to express my sincere
gratitude to all the shareholders for their support to the Company and
all the employees for their dedication to the Company over the past
year.
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8 DEXIN CHINA HOLDINGS COMPANY LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS

BB N D

GENERAL OVERVIEW

In 2023, economic activities in different countries were slowly
recovering from the COVID-19. However, there was insufficient
momentum for economic growth. In the first year of recovery after the
COVID-19, although the global supply chain had returned to normal,
production and demand were still affected by high interest rates and
economic downturn. Political risks and energy supply issues were
gradually receding, but the United States and the euro zone were
still plagued by inflation and monetary policy tightening. High interest
rates posed a challenge to economic recovery. In 2023, both the US
and Europe saw significant changes in their interest rate policies as
they navigated the economic challenges of the post-pandemic era.
The European Central Bank maintained historically high interest rates.
This was part of a broader strategy to balance recession risks with
inflationary pressures. Similarly, the Federal Reserve in the US ended
the year with high federal funds rate. These rates were set against
the backdrop of inflation stabilization and were expected to decrease
gradually between 2024 and 2026.

In terms of the domestic economy, the annual GDP of China grew
by 5.2% year-on-year. Under the optimization and upgrade of the
domestic economic structure, the real estate sector was still in the
process of deep adjustment and transformation. The national real
estate development investment amounted to RMB11,091.3 billion,
representing a decrease of 9.6% as compared to last year. The sales
area of commercial housing was 1,117.35 million sg.m., representing
a decrease of 8.5% as compared to last year. The sales of commercial
housing amounted to RMB11,662.2 billion, representing a decrease
of 6.5%. The construction area for housing was 8,383.64 million
sg.m., representing a decrease of 7.2% as compared to last year.
The data showed that both the investment and sales have declined.
At the policy level, despite the gradual relaxation of controls in many
areas, the effect on demand was trivial and sales remained sluggish.
There was a circular impact on the investment and supply ends due
to the continuous lack of improvement in sales and financing. Positive
progress was made on the delivery front. The gross floor area of
housing completed amounted to 998.31 million sq.m., representing an
increase of 17.0%.
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MANAGEMENT DISCUSSION AND ANALYSIS

The year 2023 was marked by a slow and cautious recovery from
the COVID-19. While there were signs of improvement, such as the
normalization of the global supply chain and the receding of political
risks and energy supply issues, challenges remained. High interest
rates, economic downturn, inflation, and the tightening of monetary
policies in the United States and the Eurozone were significant hurdles
on the path to recovery. The global economy was on the mend, but
the journey to full recovery was still underway.

In 2023, the Group recorded total revenue of approximately
RMB24,509.8 million and gross profit of approximately RMB1,799.3
million, up 10.7% and down 17.4% year-on-year respectively. In 2023,
contracted sales recorded approximately RMB22,160 million, down
38.6% year-on-year.

BUSINESS REVIEW

The Group derives its revenue primarily from sales of properties and,
to a lesser extent, property construction and project management
services, lease of commercial properties and hotel operations. For the
year ended 31 December 2023, the Group recorded a total revenue
of approximately RMB24,509.8 million, representing a year-on-year
increase of approximately 10.7%.

Contracted sales

For the year ended 31 December 2023, including those of joint
ventures and associates, the Group recorded contracted sales
of approximately RMB22,160 million, representing a year-on-
year decrease of approximately 38.6%, and contracted GFA sales
of approximately 1,195,000 sg.m., representing a year-on-year
decrease of approximately 39.4%. The average selling price (“ASP”)
of our contracted sales for the year ended 31 December 2023 was
approximately RMB18,544 per sg.m., representing a year-on-year
increase of approximately 1.4%.
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10 DEXIN CHINA HOLDINGS COMPANY LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS

BB N D

Sales of properties

For the year ended 31 December 2023, the revenue from sales
of properties increased by approximately 12.9% year-on-year to
approximately RMB23,976 million, accounting for approximately 97.8%
of the total revenue of the Group. For the year ended 31 December
20283, the Group recognised total GFA of approximately 1,320,337
sg.m., representing an increase of approximately 24.3% as compared
to the year ended 31 December 2022. The ASP of the properties
recognised as property sales was approximately RMB18,159 per
sg.m., representing a decrease of approximately 9.2% year-on-year.
The decrease of ASP was mainly due to the increase in the recognised
GFA of areas with lower ASP.

The following table sets out the recognised sales and GFA sold of each
city for the year ended 31 December 2023:

HE2023F12A31HILFE - WEHERA
FILEIENN4I12.9% EH AR 23,976 B E L
(RAREB AW ARHIO7.8% ° HLE2023F12
A31BLEFE  AEBECHRALELETDELY
1,320,337 F 5K - &E E2022F12831H 1k
FELHK24.3% - BREBMEHEE 2WERN
FHEEBNATF R ARAARE18,1597T © Rkt
TRE#I9.2% - FHEB TREIERANTHE
EBRENME D EREEE AL MATE -

TREFHEE2023F12A31BILFELHH D
BRIHEELRDEREMAE ¢

Recognised
Recognised ASP
GFA B2 | Recognised
BERA THEE revenue
BEEE RMB/sq.m. EERAKA
sqg.m. ARM%x,/ RMB’000
City WH TR T K ARET
Hangzhou UM 377,760 25,170 9,508,138
Wenzhou BN 228,255 18,310 4,179,440
Shanghai ey 47,120 44,784 2,110,210
Xuzhou I 176,891 10,656 1,884,935
Kunshan Bl 92,982 13,635 1,267,798
Chengdu &R 99,124 12,749 1,263,720
Zhoushan Al 65,779 16,705 1,098,838
Xian Fiifzs 83,555 10,660 890,670
Nanjing EhR 40,118 17,643 707,782
Jingjiang 5L 75,824 8,603 652,323
Wuxi m55 5,891 23,230 136,850
Foshan # Il 19,503 6,972 135,977
Huzhou M 6,180 18,516 114,424
Ningbo B 928 18,586 17,255
Taizhou &M 219 18,203 3,990
Wuhan % 107 24,171 2,575
Suzhou #x N 101 12,701 1,278
Total &5t 1,320,337 18,159 23,976,203
Note: Kiat -
Recognised revenue in the above table includes the revenue from residences, LtXREHERBWABEBEETE BEZMW - EHE5M#

commercial spaces, car parks and storage spaces, and recognised GFA does
not include the GFA of car parks and storage spaces.
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MANAGEMENT DISCUSSION AND ANALYSIS

Property construction and project management
services

For the year ended 31 December 2023, the revenue from property
construction and project management services decreased by
approximately 57.4% year-on-year to approximately RMB246.2 million,
accounting for approximately 1.0% of the total revenue of the Group.
The decrease was primarily attributable to a decrease in the volume of
our construction and project management services for our projects in
operation.

Management and consulting service income

For the year ended 31 December 2023, the revenue from management
and consulting service income decreased by approximately 14.2%
year-on-year to approximately RMB141.9 million, accounting for
approximately 0.6% of the total revenue of the Group. The decrease
was primarily attributable to the decrease in the sales of the joint
ventures and associates in service during the Reporting Period.

Lease of commercial properties

For the year ended 31 December 2023, the revenue from rental
income decreased by approximately 12.0% year-on-year to
approximately RMB91.5 million, accounting for approximately 0.4% of
the total revenue of the Group. The decrease was primarily attributable
to the decrease in the occupancy rate of rental properties during the
Reporting Period.

Hotel operations

For the year ended 31 December 2023, the revenue from hotel
operations decreased by approximately 0.6% year-on-year to
approximately RMB54.1 million, accounting for approximately 0.2% of
the total revenue of the Group. The decrease was primarily attributable
to the decrease of occupancy rate for the year ended 31 December
2023 as compared to the previous year.

BEERWmN DN
MR ERE A EE R

B ZE2023F12A31BIEFE - WEEENIER
ERIRBWAR LR D LS7.4%EH B ARE
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BRI ERANEENEEEERBELE
BE8EGFBMH -
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MANAGEMENT DISCUSSION AND ANALYSIS
BB N D

Investment properties REYE

The following table sets out a summary of the Group’s investment  FRIIRKR2023F12 A1 HAEBEREME
properties as at 31 December 2023: WmeE :

Total rental income

for the year ended

Total GFA 31 December

held for Leased ER ARSI A
investment GFA BelARR
RFERER 5%k 2023 2022
REEER g 20235 20225
Project (sq.m.) (sq.m.) (RMB’000) (RMB’000)
EHE (7 K) (7K | (ARETR) | (ARETR)
1 Hangzhou Konggang City 107,068 9,625 8,460 =
A ZE B
2 Hangzhou Sky City 68,915 64,728 13,622 6,393
Al REZR
3] Hangzhou Elegant Mansion 33,278 25,820 6,480 9,727
M SUERER
4 Hangzhou Yuanju Dothink Centre 20,092 = = =
A REEEP O
5 Hangzhou Hangzhou One 17,536 17,536 6,797 9,722
A /M One
6 Hangzhou Yinhu Technology Park 15,429 14,090 - -
M AR E
7 Hangzhou Hangzhou Wings 14,287 14,287 13,401 14,001
M MMz E
8 Xuzhou Sky Scraper 84,418 30,981 6,575 7,021
&M JUBES 1R
9 Xuzhou Xincheng Community Commercial 3,949 1,681 - -
&N G =UN =
10 Huzhou Delan Square 13,082 9,471 3,239 3,650
M EERS
11 Nanjing Nanjing Xianlinzhigu Project 60,510 3,043 3,526 =
2 RIS A
12 Shanghai Shanghai Songjiang Industrial Park 58,176 26,909 2,356 1,567
i} EBMITHERE
13 Taizhou Shenxian Garden 51,606 14,895 3,073 3,433
aM f =

12 DEXIN CHINA HOLDINGS COMPANY LIMITED EEHEZEREBRAE



MANAGEMENT DISCUSSION AND ANALYSIS

BEER W& DN

Total rental income

for the year ended

31 December

Total GFA BZ12A31HLEEN
held for Leased = Ao\ B =
investment GFA _
BEREN EHEE 2023 2022
MESEEE (L 20234 20224
Project (sq.m.) (sq.m.) (RMB’000) (RMB’000)
1HE (EHRK) (EEXR) | (AR%TR) | (ARETR)
14 Beijing Beijing Suiyu Youth Community Apartment 5,711 3,590 - 11,712
= TREEEFHLRAS
554,057 236,656 67,529 67,226
Other rental income 23,948 36,709
HipHES WA
Total st 91,477 103,935

The Group will further improve the efficiency in development and
operation of its investment properties to ensure stable rental income
growth, and to strengthen earnings sustainability.

Land reserves

Leveraging on the Group’s deep understanding of the property
markets in our key development areas and intensive studies on its
target cities, the Group continued to strategically select and acquire
parcels of land at strategic and advantageous locations in those
regions and cities in order to further develop the Group’s presence
in those markets. As of 31 December 2023, the Group (together with
its joint ventures and associates) had 134 projects with land reserves
amounting to approximately 10,110,017 sqg.m., of which 113 projects
were located in the Yangtze River Delta Region, and the remaining 21
projects were located in the Pearl River Delta, Chengdu-Chongging
economic areas, the economic belt of middle reaches of Yangtze River
and other regions.

AEBBE - REREVENRE ELL
BRHE  BEESWAREERR - MEBHA

HENE -
i

BENEHMBEREHETNSHRZEREI K&
B EWMARAIT - NG B EES R4
EEVWEZSHE RN TEB BB ERAE
BT ME—PHEAEERZETS
¥R - BIE2023F12H31H » AEE (EF
HEZECERBE AR 134EEB A L i#
#H#/10,110,017F 5K - HAR113{E15 B L
RE=AE - 2 21 8B B 5 56 R B
= KBERLERRRIFHEETSMH
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MANAGEMENT DISCUSSION AND ANALYSIS
BB N D

The following table sets out the GFA of the Group’s land reserves FNREFIAEB (EREA S DE MBS NF])
(together with its joint ventures and associates) by geographical & ZE2023%12 831 BIZHIE(I & 219 #) L i

locations as of 31 December 2023: HEEEMERE
Total Land Percentage of
reserves GFA total land bank
& i 1 & Mo 2 55
BEEEE HELH
(sq.m.) (%)
City WH (E75K) (%)
Hangzhou Al 2,779,809 27.5%
Nanjing R 900,880 8.9%
Taizhou a M 864,807 8.6%
Wenzhou BN 844,982 8.4%
Chengdu &R 690,469 6.8%
Ningbo =K 637,648 6.3%
Xuzhou I 622,324 6.2%
Wuhan BZ 556,137 5.5%
Huzhou Pl 543,376 5.4%
Quzhou gl 358,890 3.5%
Zhengzhou ZH M 312,117 3.1%
Foshan 1l 266,716 2.6%
Zhangzhou EM 201,039 2.0%
Guangzhou =0 153,159 1.5%
Jingjiang UpaN 149,846 1.5%
Shanghai B! 69,401 0.7%
Kunshan B 68,171 0.7%
Xian [iikq 37,966 0.4%
Shangrao & 32,496 0.3%
u.s. 15 12,143 0.1%
Changzhou N 4,606 0.0%
Zhoushan Al 2,071 0.0%
Wuxi 15 964 0.0%
10,110,017 100%

14 DEXIN CHINA HOLDINGS COMPANY LIMITED EEHEZEREBRAE



MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Overall performance

During the year ended 31 December 2023, total revenue of the Group
was approximately RMB24,509.8 million, representing a year-on-
year increase of approximately 10.7%. Gross profit was approximately
RMB1,799.3 million, representing a year-on-year decrease of
approximately 17.4%. Gross profit margin was approximately 7.3%,
representing a year-on-year decrease of approximately 2.5 percentage
points. Net loss of the Group recorded approximately RMB1,960.3
million for the year ended 31 December 2023. Loss attributable to
owners of the Company decreased by approximately 685.7% year-
on-year to approximately RMB2,188.9 million for the year ended 31
December 2023.

Revenue

For the year ended 31 December 2023, the Group recorded a total
revenue of approximately RMB24,509.8 million, representing a year-
on-year increase of approximately 10.7%. The increase was primarily
attributable to the increase in revenue from sales of properties.
Specifically, revenue from the sales of properties was approximately
RMB23,976.2 million, representing a year-on-year increase of
approximately 12.9%, accounting for approximately 97.8% of the
total revenue of the Group; revenue from property construction
and project management service was approximately RMB246.2
million, representing a year-on-year decrease of approximately
57.4% accounting for approximately 1.0% of the total revenue of
the Group; revenue from management and consulting services
was approximately RMB141.9 million, representing a year-on-year
decrease of approximately 14.2%, accounting for approximately
0.6% of the total revenue of the Group; rental income from the
lease of commercial properties was approximately RMB91.5 million,
representing a year-on-year decrease of approximately 12.0%,
accounting for approximately 0.4% of the total revenue of the Group;
and revenue from hotel operations was approximately RMB54.1
million, representing a year-on-year decrease of approximately 0.6%,
accounting for approximately 0.2% of the total revenue of the Group.

BEER W& DN

1 %5 (51 A
1 B30

HZE2023F12A31HLFE  AEEAWK
AN BEANREE24,509.8F8 T B EAL
10.7% ° EFIKAARYA,799.38 8T ' ALt
WAET7.4% o EFIERL BT7.3%  BLERDL
25EBE DB - HE2023F12A31HILEFE -
AEBEBFEBOAARE1,960.38& T °
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1HEER LR 4685 7% EH AR HE2,188.9
BET -

A
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BHARBURANDEARE141.988 T © Bt
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TT 0 AR #12.0% @ (G AEBEZLKRA N
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Bt BHRADE0.6%  EAEEBIKRARNEL
0.2% °
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16 DEXIN CHINA HOLDINGS COMPANY LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS

BB N D

Cost of sales

The cost of sales of the Group primarily consists of the costs incurred
directly in relation to the property development and sales activities,
property construction and project management services, lease of
commercial properties and hotel operations.

For the year ended 31 December 2023, the cost of sales of the Group
was approximately RMB22,710.6 million, representing a year-on-year
increase of approximately 13.7%.

Gross profit

For the year ended 31 December 2023, the gross profit of the Group
was approximately RMB1,799.3 million, representing a year-on-
year decrease of approximately 17.4%. The decrease was primarily
because overall gross profit margin decreased from approximately
9.8% for the year ended 31 December 2022 to approximately 7.3%
for the year ended 31 December 2023. The overall gross profit margin
decreased by approximately 2.5 percentage points. The decrease in
overall gross profit margin is primarily attributable to the increase in the
cost of sales of the recognized projects during the Reporting Period.

Other income

The Group had other income of approximately RMB92.6 million for
the year ended 31 December 2023, as compared to approximately
RMB126.4 million for the year ended 31 December 2022. The other
income mainly included interest income from related party and third
party amounts of approximately RMB7.9 million, income of guarantee
provided for the borrowings of joint ventures and associates of
approximately RMBO.7 million and others of approximately RMB84.0
million (for the year ended 31 December 2022: interest income from
related party and third party amounts of approximately RMB36.5
million, income of guarantee provided for the borrowings of joint
ventures and associates of approximately RMB8.5 million and others
of approximately RMB81.3 million). The decrease was primarily
attributable to a year-on-year decrease in the number of the joint
ventures and associates in service during the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other losses - net

The Group recorded net other losses of approximately RMB212.4
million for the year ended 31 December 2023 (for the year ended
31 December 2022: net other losses of approximately RMB85.1
million). The Group’s net other losses for the year ended 31 December
2023 mainly included exchange losses of approximately RMB48.1
million, losses on disposal of subsidiaries of approximately RMB88.5
million and other losses of approximately RMB103.4 million. The
Group’s net other losses for the year ended 31 December 2022
mainly included losses on financial assets at fair value through profit
or loss of approximately RMB36.0 million, losses on disposal of
subsidiaries approximately RMB121.3 million and exchange losses of
approximately RMB110.3 million.

Fair value (losses)/gains on investment properties

The Group develops and holds certain of its commercial properties
such as commercial centres, office buildings, shopping malls, serviced
apartments and car parks for rental income or capital appreciation,
or both. Any increase or decrease in the Group’s investment property
value is recognised as fair value gains or losses in the Group’s
consolidated financial statements.

For the year ended 31 December 2023, the Group recorded fair value
losses on investment properties of approximately RMB533.4 million
(for the year ended 31 December 2022: fair value losses on investment
properties of approximately RMB25.8 million), which was primarily
attributable to the fair value losses of some projects.

Selling and marketing expenses

The Group’s selling and marketing expenses increased by
approximately 22.73% year-on-year from approximately RMB689.2
million for the year ended 31 December 2022 to approximately
RMB845.8 million for the year ended 31 December 2023. Taking
the selling and marketing expenses that were capitalized in contract
acquisition costs into account, total selling and marketing expenses
for the year ended 31 December 2023 increased, compared to the
previous year. The increase was primarily attributable to the increase in
the capitalized sales of recognized properties and the selling expenses
during the Reporting Period.

BEER W& DN
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MANAGEMENT DISCUSSION AND ANALYSIS

BB N D

Administrative expenses

The Group’s administrative expenses increased by approximately
21.2% year-on-year from approximately RMB870.5 million for the
year ended 31 December 2022 to approximately RMB1,054.8 million
for the year ended 31 December 2023. The increase was primarily
attributable to the impact of provision for impairment of inventories and
receivables during the Reporting Period as a result of the impact of the
macroeconomic situation and the downturn in the real estate market.

Finance costs - net

Finance costs of the Group increased by approximately 260.2% year-
on-year from approximately RMB97.9 million for the year ended 31
December 2022 to approximately RMB352.5 million for the year ended
31 December 2023. The increase was primarily attributable to the
increase in finance costs of amounts due to non-controlling interests
and related parties and the decrease in deductible capitalised interest
and income from bank deposits.

Share of results of joint ventures and associates

The Group accounts for the results of joint ventures and associates
using the equity method, which mainly represent the share of profits
related to the projects delivered during the relevant period that have
been offset by losses incurred by other joint ventures and associates.

Share of results of joint ventures and associates decreased by
approximately 132.6% year-on-year from profits of approximately
RMB626.1 million for the year ended 31 December 2022 to a loss
of approximately RMB204.1 million for the year ended 31 December
2023. The decrease was primarily attributable to the GFA of properties
delivered from joint ventures and associates decreased year-on-year
during the year.

Income tax expenses

Income tax expenses of the Group decreased by approximately 35.1%
year-on-year from approximately RMB1,000.4 million for the year
ended 31 December 2022 to approximately RMB649.2 million for the
year ended 31 December 2023, which was primarily attributable to a
year-on-year decrease in the profit before tax during the year and the
decrease in the overall gross profit margin of the projects.

BETHRERERAA

TR

AEEMTHRASAEZE2022F12A31HIEF
M A ANRES70.58 & TLRLLIEINE21.2%
EHZE20283F12A31ALFEMNHNAARE
1,054.8B BT - ZEMEBRHNZ RBLRE
FEREHEMBEEROZE  REPARTRE
FEMEKRIEREERB ZZERY -

BB R AR

AEBHEE K ABEZE2022F12 4318 IEF
EMHAAREI7.OR E TR IENA260.2%
SEHZE20283F12A31HIEFENHNABARE
352.5B&TT o ZIEMIIEE AR ENFEZER
W2 K BB 7 B AN AN AT HIR A AN A
B RBRITERF S BRAR TR -

DHEELERBENTRE

FEERBEDEZBALLERBERANE
BAR ARXETIZREMEBHRARZMND
HEABANEGNE  EHENBERAMAE
CENBENRELNERIEH -

A ERERIEE R RN EEREE2022F
12A31TBIEFEMNFBENAARKEG261 58
TR A 49132.6% EH E2023F12 H31H
IFFENEBENAARB20415ET - B
BLOEBEREANFAGEREREZE QR
MERELEEER LD

FRrEBiRA

REEMMEHAZHEZE2022412H31H
IEFEHMHAARE1,000.48 8 TRLF A4
35.1%ZEHE2023F 12 A31H EFENHAR
640088 HXERANRFRFAGF
B A A K I8 B 2B E R R TREFTE o



MANAGEMENT DISCUSSION AND ANALYSIS

Profit and total comprehensive income for the year

As a result of the foregoing reasons, the Group’s profit and total
comprehensive income decreased by approximately 1,313.6% from
approximately RMB161.5 million for the year ended 31 December
2022 to loss of approximately RMB1,960.3 million for the year ended
31 December 2023. The profit attributable to owners of the Company
decreased by approximately 685.7% from approximately RMB373.7
million for the year ended 31 December 2022 to the loss attributable to
owners of the Company approximately RMB2,188.9 million for the year
ended 31 December 2023.

The basic and diluted losses per share of the Company is RMB0.74
per share for the year ended 31 December 2023, representing
a decrease of approximately 628.6% from earnings per share of
RMBO0.14 for the year ended 31 December 2022.

Liquidity and financial resources

The Group has always pursued a prudent treasury management policy
and actively manages its liquidity position with sufficient standby
banking facilities to cope with daily operation and any demands for
capital for future development.

During the year ended 31 December 2023, the Group funded its
operations, working capital, capital expenditure and other capital
requirements primarily from cash generated from its operations, mainly
including proceeds from the pre-sales and sales of properties, receipt
of rental income, income generated from investment properties, as well
as bank loans and borrowings from other financial institutions.

As of 31 December 2023, the Group had a total cash and cash
equivalents and restricted cash of approximately RMB4,745.2 million
as compared to approximately RMB7,375.2 million as of 31 December
2022. The decrease was primarily due to the decrease in proceeds
from sales of properties. Substantially all of the Group’s cash and cash
equivalents were denominated in RMB, USD and HKD.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB N D

During the year ended 31 December 2023, addition of borrowings
obtained by the Group amounted to approximately RMB1,483.0 million
and reduction of borrowings amounted to approximately RMB6,265.4
million. As of 31 December 2023, the Group’s total borrowings
amounted to approximately RMB16,408.7 million, representing
a decrease of approximately 22.6% compared to approximately
RMB21,191.1 million as of 31 December 2022. Amongst the
borrowings, approximately RMB13,449.9 million (as at 31 December
2022: approximately RMB9,340.6 million) shall be repayable within one
year and approximately RMB2,958.8 million (as at 31 December 2022:
approximately RMB11,850.5 million) shall be repayable after one year.

As of 31 December 2023, the Group had total facilities from banks
and other financial institutions of approximately RMB48,500 million
and unused facilities from banks and other financial institutions of
approximately RMB37,340 million.

Key financial ratios

As of 31 December 2023, the Group’s net gearing ratio (calculated
as the total borrowings from banks and other financial institutions net
of restricted cash, cash and cash equivalents divided by total equity)
was approximately 96.4%, an increase by 27.8 percentage points as
compared with approximately 68.7% as of 31 December 2022. The
increase was primarily attributable to the decrease in total assets.

The Group’s current ratio was calculated based on its total current
assets divided by its total current liabilities as of the respective dates.
The Group’s current ratio had slightly decreased from approximately
1.26 times as of 31 December 2022 to approximately 1.08 times as of
31 December 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

Foreign exchange risk

The Group mainly operates its business in China. Other than the
foreign currency denominated bank deposits, bank borrowings
and senior notes, the Group did not have any other material direct
exposure to foreign exchange fluctuations for the year ended 31
December 2023. Although RMB depreciated against U.S. dollar and
Hong Kong dollar in 2023, the Directors expect that such fluctuation of
RMB’s exchange rate would not have material adverse effects on the
operation of the Group.

The Group will closely monitor the exchange rate risk regularly and
make foreign exchange hedging arrangement when necessary. The
Group considers that no foreign exchange hedging arrangement is
needed currently.

Pledge of assets

As of 31 December 2023, certain of the Group’s borrowings from
banks and other financial institutions were secured by its properties
held for sale, properties under development, land use rights
and investment properties, with carrying value of approximately
RMB20,315.0 million as of 31 December 2023 (31 December 2022:
approximately RMB34,514.9 million). The Group’s equity interests in
certain subsidiaries were pledged as security for borrowing as at 31
December 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB N D

Commitments

As of 31 December 2023, the Group had commitments that are

contracted but not provided as follows:

iR

HZE2023F12A318 » NEEDFT LB RERE

Y ERFELT ¢

31 December
2023
2023%F

128318
(RMB’000)
(AR¥T )

31 December
2022

20224
12H31H
(RMB’000)
(AREETIT)

Property development activities S E RO ) 7,853,555 13,419,552
Property, plant and equipment E R Gy 151,830 43,361
Investment properties wEYE 434,009 357,125
Total &% 8,439,394 13,820,038
Financial guarantees and contingent liabilities HEERERRAEE

As of 31 December 2023, the Group’s total financial guarantees are as

follows:

Guarantee in respect of mortgage facilities

BETERNRBHE

HZE2023F12A310 » AEBRMGBERARE

m -

31 December
2023

2023%F
12A31H
(RMB’000)
(AR T T)

31 December
2022
20224

12A31H
(RMB’000)
(AR¥TFT)

for certain purchasers REHER 5,374,129 16,036,093
Guarantee provided for the borrowings of MEELEREERAIER
joint ventures and associates TR R (R 1,498,849 2,937,695
Total &% 6,872,978 18,973,788
22 DEXIN CHINA HOLDINGS COMPANY LIMITED  f&f&shEZR AR AT



MANAGEMENT DISCUSSION AND ANALYSIS

The Group has arranged bank mortgage financing for certain
purchasers of the Group’s property units and provided guarantees
to the relevant banks to secure repayment obligations of such
purchasers. As of 31 December 2023, the maximum amount of
guarantees provided by the Group to the relevant banks for the
mortgage arrangements of the Group’s purchasers amounted to
approximately RMB5,374.1 million (31 December 2022: approximately
RMB16,036.1 million). These include guarantees which will be
terminated upon the earlier of the following two dates: (i) the date
when the property ownership rights are transferred to the purchasers,
and the related building ownership certificates to which banks are
beneficiaries are registered, or (ii) the date when mortgage loans are
settled between the mortgagee banks and the purchasers, under
the circumstance that the purchasers pay off the purchase price in
advance.

Pursuant to the terms of these guarantees, if any of the Group’s
property purchasers default in their repayment obligations to the
banks, the Group is responsible for repaying the outstanding mortgage
principal together with accrued interest and penalty owed by the
defaulting purchasers to the banks and thereupon the Group is entitled
to take over the legal title and possession of the relevant property
units. The Group’s guarantee period starts from the dates of grant of
the mortgage facilities to its purchasers by the relevant banks.

The Group provided guarantees for borrowings of its joint ventures and
associates, which amounted to approximately RMB1,498.8 million as
of 31 December 2023 (31 December 2022: approximately RMB2,937.7
million). The relevant borrowings were primarily from banks to finance
property development projects of these joint ventures and associates,
whereby the land use rights of the joint ventures and associates were
pledged to the banks and the Group’s guarantee was provided in
addition to the pledges. As the fair value of the relevant land use rights
pledged by the relevant joint ventures and associates are generally
higher than the borrowing amounts, the Group’s credit risk exposure
associated with such guarantee is contained.

As of 31 December 2023, the Group had no other material contingent
liabilities.
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Significant investments, material acquisitions and
disposals of subsidiaries, associates and joint
ventures

On 6 April 2023, Ningbo Houdong Real Estate Information &
Consulting Co., Ltd. (2% B R EHE (= S5 8H6 R A7) as the vendor,
an indirect non-wholly owned subsidiary of the Company, entered
into an equity transfer agreement with Zhongyi Ningbo Eco-garden
Holding Co., Ltd. (& %K £ L BT’ EEBR A7) as the purchaser,
pursuant to which the vendor agreed to sell and the purchaser agreed
to purchase 100% equity interest in Yuyao Houxin Property Co. Ltd.
(RIKEFEBEEABRAR]) (a then indirect wholly-owned subsidiary of the
Company) at a consideration of RMB372,540,000. For details, please
refer to the announcement of the Company dated 6 April 2023.

On 11 May 2023, Zhejiang Junfeng Enterprise Management Co., Ltd.
IR LM EEIE AR A7) as the vendor, an indirect non-wholly
owned subsidiary of the Company, entered into an equity transfer
agreement with Hangzhou Yuhong Enterprise Management Co., Ltd.
FINE P EEIB AR AT as the purchaser, pursuant to which the
vendor agreed to sell and the purchaser agreed to purchase 35%
equity interest in Wuhu Dingxiang Real Estate Development Co., Ltd.
(FH R R ER AR A F]) at a consideration of RMB102,000,000.
For details, please refer to the announcement of the Company dated
11 May 2023.

On 28 June 2023, Dexin Real Estate Group Co., Ltd. (B E&E
AR AT as the vendor, an indirect wholly-owned subsidiary of the
Company, entered into an equity transfer agreement with Hangzhou
Chenxu Enterprise Management Co., Ltd. (Ii/NRE D EER AR A7)
as the purchaser, pursuant to which the vendor agreed to sell and the
purchaser agreed to purchase 70% equity interest in Beijing Xinleging
Property Management Co., Ltd. (Qt R EEMEZTIEFRAF) at a
consideration of RMB207,547,945.23. For details, please refer to the
announcement of the Company dated 28 June 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

On 25 July 20283, Zhejiang Jingrun Enterprise Management Co., Ltd.
IR ECEEEGMRAR]) (“Zhejiang Jingrun’) as the purchaser,
an indirect non-wholly owned subsidiary of the Company, entered
into the Equity Transfer Agreement | jointly with Hangzhou Zhenkun
Investment Co., Ltd. (JUNE#IRE B R A7) (“Vendor I”), Hangzhou
Zheyu Enterprise Management Co., Ltd. (IR EERER A F)
(“Target Company I”), and Deqging Lvcheng Zheyu Real Estate Co.,
Ltd. (BB E X BRAR]) (“Project Company 1”), pursuant to
which Vendor | agreed to sell and Zhejiang Jingrun agreed to purchase
45.5% equity interests in Target Company | at a consideration of
RMB81,900,000.

On 25 July 2023, Zhejiang Jingrun entered into the Equity Transfer
Agreement Il jointly with Yucheng Group Co., Ltd. (F#EEK K
BRAR]) (“Vendor II”), Target Company |, and Project Company
I, pursuant to which Vendor Il agreed to sell and Zhejiang Jingrun
agreed to purchase 10% equity interests in Target Company | at a
consideration of RMB18,000,000.

On 25 July 2023, Zhejiang Jingrun entered into the Equity Transfer
Agreement Il jointly with Hangzhou Zhezhen Enterprise Management
Co., Ltd. (MM ERLEERBAER A7) (“Vendor III”), Zhejiang
Runguan Enterprise Management Co., Ltd. (T ETB R EEEERE A
Al) (“Target Company II”), and Deging Lvxin Real Estate Co., Ltd.
(BB IEBEE AR QA (“Project Company II”), pursuant to which
Vendor Il agreed to sell and Zhejiang Jingrun agreed to purchase
45.5% equity interests in Target Company Il at a consideration of
RMB81,900,000.

On 25 July 2023, Zhejiang Jingrun entered into the Equity Transfer
Agreement IV jointly with Vendor Il, Target Company Il and Project
Company II, and Vendor Il agreed to sell and Zhejiang Jingrun
agreed to purchase 10% equity interests in Target Company Il at a
consideration of RMB18,000,000.

For details of the above acquisitions, please refer to the announcement
of the Company dated 25 July 2023.
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On 24 August 2023, Hangzhou Desheng Real Estate Co., Ltd. (fii/!
mHEEBEXEAEMRAR]) (an indirect non-wholly owned subsidiary of the
Company) (“Hangzhou Desheng”), Hangzhou Deyin Real Estate
Co., Ltd. (/M= RE ZER A F]) (an indirect non-wholly owned
subsidiary of the Company) (“Hangzhou Deyin”), Hangzhou Kaishen
Enterprise Management Co., Ltd. (Ml PEEEBR A &) (an
indirect wholly owned subsidiary of the Company) (“Hangzhou
Kaishen”), Hangzhou Konggang Real Estate Co., Ltd. (fi/N =8 & %
AR AT (an indirect non-wholly owned subsidiary of the Company)
(“Hangzhou Konggang”), as the vendors, entered into separate
transfer agreements of underground parking space (the “Target
Parking Spaces”) use rights with Hangzhou Junde Commercial
Operations Management Co., Ltd. (/B EmEELEEAR A
Al) (an indirect wholly-owned subsidiary of Dexin Services Group
Limited ((ZzREEBEFR A7) (“Hangzhou Junde”), pursuant to
which, Hangzhou Junde has conditionally agreed to purchase and
each of Hangzhou Desheng, Hangzhou Deyin, Hangzhou Kaishen
and Hangzhou Konggang has conditionally agreed to sell the rights-
of-use of the Target Parking Spaces at an aggregate consideration
of RMB211,435,000. On 24 August 2023, in view of the disposal of
the Target Parking Spaces, the Company and Dexin Services Group
Limited (f25iRE £ BB A R]) (“Dexin Services”) entered into a
termination agreement to terminate the Parking Space Leasing and
Sales Agency Services Framework Agreement dated 9 June 2022 and
entered into by the Company and Dexin Services upon and subject to
the completion of disposal of the Target Parking Spaces.

On 24 August 2023, Deqging Moganshan Dexin Movie City
Development Co., Ltd. (BBETFLEEXLRMFAZEERAA) (an
indirect wholly-owned subsidiary of the Company) (“Dexin Movie
City”), as the Vendor, entered into an equity transfer agreement
with Dexin Shengquan Property Services Co., Ltd. (E{5E 2R
%A A 7)) (an indirect wholly-owned subsidiary of Dexin Services)
(“Shengquan Property”), pursuant to which, Shengquan Property has
conditionally agreed to acquire and Dexin Movie City has conditionally
agreed to sell the 100% equity interest in Deging Moganshan Ruijing
Real Estate Co., Ltd. (2 E T ILInEEE X B A7) at a consideration
of RMB90,000,000.
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MANAGEMENT DISCUSSION AND ANALYSIS

For details of the above disposals, please refer to the announcements
of the Company dated 9 June 2022, 23 September 2022 and 24
August 2023.

Hangzhou Konggang Real Estate Co., Ltd., an indirect non-wholly
owned subsidiary of the Company, as the borrower, and Hangzhou
Branch of Bank of Wenzhou Co., Ltd., as the lender, have entered
into four loan agreements (the “Loan Agreements”) during the period
from 27 November 2020 to 29 June 2021. The lender provided loans
to the borrower in an aggregate amount of RMB840 million, which
were originally due during the period from 26 November 2022 to 25
June 2023. Upon amicable negotiations between the lender and the
borrower, the parties entered into four loan extension agreements in
relation to the Loan Agreements, agreeing to extend the repayment
due dates of such loans to 24 November 2024.

For details of the aforementioned matters, please refer to the
announcement of the Company dated 10 February 2023.

Save as disclosed above, the Group did not make any material
investments during the Reporting Period and there was no other
material acquisition and disposal of subsidiaries, associates or joint
ventures by the Group during the Reporting Period.

Future plans for material investments

The Group will continue to invest in its property development projects
and acquire suitable land parcels, if it thinks fit. These investments
will be funded by internal resources and external borrowings. Save as
disclosed above, the Group did not have any future plans for material
investments as of the date of this annual report.
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EMPLOYEES AND REMUNERATION
POLICY

The Group firmly believes that talent is the most important corporate
resource and always adheres to a people-oriented human resources
development strategy, creating a sound working environment featuring
harmonious development and positive interaction between the Group
and its staff. As of 31 December 2023, the Group had a total of
1,273 (31 December 2022: 1,561) employees. Total expenditure on
salary and welfare of the Group’s employees for the year ended 31
December 2023 amounted to approximately RMB423.2 million (for the
year ended 31 December 2022: approximately RMB713.2 million).

Besides, the Group endeavors to establish an incentive system
aligned to the corporate development objective to improve employee
engagement. Meanwhile, with an aim to establish an open-ended
organization, the Group keeps optimizing the organizational structure,
empowering the base-level employees and improving efficiency.

The Group has adopted a system of determining the remuneration of
employees based on the performance of employees. In general, the
Group provides competitive remuneration packages to employees,
which include basic salaries, performance-based rewards and year-
end bonus. The Group also pays social security insurance for the
Group’s employees, including medical insurance, work-related injury
insurance, endowment insurance, maternity insurance, unemployment
insurance and housing funds. In addition, the Group has formulated
a project co-investment scheme and has adopted a share option
scheme on 11 January 2019 to fully enhance the enthusiasm of
the Group’s employees. In terms of employee training, the Group
provides consistent and systematic training to employees based on
their positions and expertise, in order to enhance their expertise in real
estate and their related fields.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PROSPECTS

As the largest economic zone in China, the Yangtze River Delta Region
accounts for approximately one-fourth of China’s GDP. The Group
has been focusing on the Yangtze River Delta Region for years, and
will continue to seize the development opportunities in the region by
leveraging on its local brand advantages, while expanding into other
core and potential cities in China. Upholding a long-termism view, the
Group will stay true to its original aspiration of developing high quality
products with repeated calculations and upgrading, thus providing
good products and services to create value for customers. The
Group will rely on years of extensive development and management
experience and operation capabilities, continue to expand into cities
with diversified development potential, support the future sales growth
of the Company with high-efficiency operation as well as sell-through
and cash collection rates outperforming the market level, and also
respond to changes and control risks with prudent judgment.

The Group will continue to emphasize the business concept of
“improving internal skills for resilient development and sticking to
customer-oriented approach to create value for customers”, and
maintain the quality image of “Hangzhou workmanship”. Against the
backdrop of the central government’s general policy of “housing
is used for living, not for speculation” and “ensuring delivery”, the
Group will persist in the steady development, adhere to the strategy
of focusing on deep cultivation, stick to prudent financing, optimize
the capital structure, continue to improve financing costs, deepen the
“selective and strategic” capital cooperation strategy, so as to achieve
a balanced development of scale, profit and brand, achieve quality and
resilient growth, and bring long-term and stable investment returns to
all investors.
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The following table sets out the GFA breakdown of the Group’s FXREJIAEER (EREAZSDENBEENT)
land reserves (together with its joint ventures and associates) by & ZE2023F12 831 BiZ B B EH M TR
geographical as of 31 December 2023: RS E AR

Held for
Under future Total land

Completed development | development reserves

B%T ERT | BERRAR | IHRELE

Rentable
GFA held for
Saleable | investment GFA under
GFAunsold | #{EREM | development
AETHE mitA ZE® | Planned GFA Total GFA
BEER BEER BEEE | RABEER | 4E2ZER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) | Percentage

(FA%) (FAX) (F7K) (F7K) (FA%) LAl

Real estate projects developed HiEL FAMRMNYLER
by our subsidiaries

Hangzhou M 654,469 320,366 1,164,858 = 2,139,693 21.2%
Taizhou aM 34,095 51,663 715,708 60,102 861,568 8.5%
Ningbo B 21,636 = 542,685 = 564,321 5.6%
Nanjing AR 88,440 60,509 403,698 - 552,647 5.5%
Huzhou AN 42,464 13,082 487,830 - 543,376 5.4%
Wuhan HE 28,926 - 400,571 - 429,497 4.2%
Wenzhou B 78,502 17,071 323,424 = 418,997 4.1%
Xuzhou Gl 63,004 88,367 240,784 - 392,155 3.9%
Chengdu k& 88,150 - 168,695 = 256,845 2.5%
Jingfiang =il 10,449 = 139,397 = 149,846 1.5%
Shanghai s 11,225 58,176 - - 69,401 0.7%
Kunshan B 51,634 = 16,537 = 68,171 0.7%
Xi‘an )3 37,966 = = = 37,966 0.4%
Foshan il 35,605 - - - 35,605 0.4%
Shangrao & 32,496 = = = 32,496 0.3%
Zhoushan Al 2,071 - - - 2,071 0.0%
Wuxi =i 964 - - - 964 0.0%
Sub-total gt 1,282,096 609,234 4,604,187 60,102 6,555,619 64.8%
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Held for
Under future Total land

Completed development | development reserves

B%T R | BERRAR | tHRGEAE

Rentable

GFA held for
Saleable | investment GFA under
GFAunsold | #{EREM | development

RETHE it #EH | Planned GFA |  Total GFA

BEER EEER BEER | RUERER | 4E%ER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.) | Percentage
(FAK) (F£7K) (FAK) (EA%) (F7K) b4l

Projects held by our joint RELEREER
ventures

Nanjing HR 176,507 - 171,726 - 348,233 3.4%
Wenzhou B 20,254 = 210,254 = 230,508 2.3%
Quzhou BN = = 201,132 = 201,132 2.0%
Chengdu & - - 98,660 - 98,660 1.0%
Hangzhou bl 23,423 - - - 23,423 0.2%
Foshan Al 21,821 - - - 21,821 0.2%
Sub-total Pt 242,005 - 681,772 - 923,777 9.1%
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Projects held by our associates B& A REHEEH

Completed
BAT

Saleable
GFA unsold
RETHE
EEER
(sq.m.)
(FHX)

Rentable
GFA held for
IVERIE
BEREN
A
BEER
(sq.m.)
(F7K)

Under
development

ke

GFA under

development
ERA
BEER
(sq.m.)
(FHK)

Held for
future
development

BERREER

Planned GFA
REREER
(sq.m.)
(FHK)

Total land

reserves
IHRERE

Total GFA
BREAR
(sq.m.)
(FHK)

Percentage

t il

Hangzhou M 177,606 56,248 382,839 = 616,693 6.1%
Chengdu & 334,964 - - - 334,964 3.3%
Zhengzhou M - - 312,117 - 312,117 3.1%
Xuzhou &M 31,074 - 199,095 - 230,169 2.3%
Foshan il - - 209,290 - 209,290 2.1%
Zhangzhou EM - - 201,039 - 201,039 2.0%
Wenzhou B 2,251 = 193,226 = 195,477 1.9%
Quzhou B - - 157,758 - 157,758 1.6%
Guangzhou EN 132,985 - 20,174 - 153,159 1.5%
Wuhan g 126,640 = = = 126,640 1.3%
Ningbo B 78,327 - - - 73,327 0.7%
America XH 11,723 420 = = 12,143 0.1%
Changzhou BM 4,606 = = = 4,606 0.0%
Taizhou a 3,239 - - - 3,239 0.0%
Sub-total gt 898,415 56,668 1,675,538 - 2,630,621 26.0%
Total &% 2,422,516 665,902 6,061,497 60,102 10,110,017 100%
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The following table sets out a summary of the Group’s property

MANAGEMENT DISCUSSION AND ANALYSIS
TR N DM

projects as at 31 December 2023:

Investment
Properties

Ranx

City
Fresm

Hangzhou
i

Hangzhou

i
Hangzhou
i
Hangzhou
M
Hangzhou
il
Hangzhou
fiM

Xuzhou

Gl

Xuzhou

Gl

Xuzhou

Gl

Xuzhou

Gl

Huzhou

il
Nanjing
AR
Shanghai
LA
Taizhou

i

Project/Phase
20 /K&

Dexin Konggang Gity
BREN
Sky City Complex

= BGRE
Elegant Mansion
NEER

Hangzhou One
fione

Yinhu Technology Park
RitHEE
Hangzhou Wings
iz

Sky Scraper A

NEALE
Sky Scraper B

NNt
Sky Scraper Red and Purple

NS REE

Celebrity Mansion

ZR

Delan Square

BERS

Nanjing Xianlinznhigu Indlustrial Park
ARUAEAERE

Shanghai Songjiang Industrial Park
LEDITEE

Shenxian Garden
BlEEEE

Project Status

REAHRR

Completed
71

Completed

71
Completed
L
Completed
71
Completed
71
Completed
L

Completed

=1

Completed

A
Completed

A
Completed

7L
Completed

7L
Completed
7L
Completed
L
Completed
Za

BME :

Project Location

RE it

Xiao Zheng Chu Chu Land Parcel (2013) No. 2
BHE 201325004
Xiao Zheng Chu Chu Land Parcel [2017] No.19

BRELROT9% 05

Hang Zheng Chu Chu Land Parcel [2017] No. 41
MG L2017)41 530

Yu Zheng Chu Chu Land Parcel [2013] No.71
RBELRO1GT1R 5

Fu Zheng Chu Chu Land Parcel [2011] No.30
BHEH2011]303: 452

Hang Zheng Chu Chu Land Parcel [2013] No. 48
IR Li2013)485 08

Land Parcel 2010-08G

2010-08G
Land Parcel 2010-01G

2010-01G
Land Parcel 2010-08G, 2010-01G

2010-08G ~ 2010-01G
Land Parcel 2018-4

2018-43%345%
Land Parcel 001-106-000-00038-000

001-106-000-00038-000
No.Ning 2018GY04/05
NO.Z2018GY04/05

Songjiang Land Parcel No.905
INTo06% 1%

Baitazhen Land Parcel 2015119
AEE20151194

TRIIRR2023F12 A31BEALBEWEER 2

Existing Use

of the Project
EARERS

Lease Expiry

REE S

Commercial 2053
Bx

Residential and 2058
commercial

B

Residential 2087
iz

Gommercial 2057
Bx

Gommercial 2053
Bx

Commercial 2053
Bx

Residentialand 2050
commercial

Al

Residential and 2051
commercial

At

Residential and 2051
commercial

At

Residential and 2058
commercial

At

Residential and 2046
commercial

A

Commercial 2068
Bx

Industrial 2052
I%

Commercial 2057

[
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Primary Intended

City Project/Phase Project Status Project Location Use of the Project
FrEsm BE/KR FAMRR FR it FRTERAAS
Development  Hangzhou Sky City Phase | Completed Xiao Zheng Chu Chu Land Parcel (2017) No.19 Residential and
Properties commercial
S M REZE-H Tl BB 201719500 53
Hangzhou Dexin Yunchuan Business Genter Completed Xihu District Hang Zheng Chu Chu Land Parcel (2018)No. 20 Commercial
ikl BEZIEHDL 7l FfBREL 0182050 548 B Bx
Hangzhou Douhuigiantang Under development  Hang Zheng Chu Chu Land Parcel (2017) No.17 Residential and
commercial
i Besr itd ML 20171755055 i
Hangzhou Zheda Insigma (Yinhu) Innovation R&D Park -~ Completed Fu Zheng Chu Chu Land Parcel [2011] No.30 Commercal
Project (Phase 1)
M WA (508) B R EDER (Z4) 7l ElE201]308 Bx
Hangzhou Hangzhou ONE Completed Yu Zheng Chu Chu Land Parcel (2013) No.71# Commercial
i FUHONE 7l RBELO1G7TI#ER [
Hangzhou Elegant Mansion Completed Hang Zheng Chu Chu Land Parcel [2017] No. 41 Residential
M NEER 7l MBREROT R i
Hangzhou Dajiang One Completed Hang Dajiangdong Land Parcel [2017] No. 9 Residential
M AIES 7l RALR2017)9% 5% iz
Hangzhou Hangzhou Wings Completed Hang Zheng Chu Chu Land Parcel (2013) No. 48 Commercial
i iMz& 7l MBEL013)48% 05 [
Hangzhou Yuerong, Jingping and Nine Villa Carparks ~ Under development ~ N/A N/A
i #% R RSRER ided NER NER
Hangzhou Time Mansion Completed Xiao Zheng Chu Chu Land Parcel (2018) No. 19 Residential and
commercial
i BRAE 7l BHURL01819%05% 33
Hangzhou Shixin Palace Completed Xiao Zheng Chu Chu Land Parcel (2018) No. 4 Residential and
commercial
i b 7L BHRL018)4505% 53
Hangzhou Yin'aowan Completed Xiao Zheng Chu Chu Land Parcel (2019) No. 22 Residential and
commercial
i g 7L BHRL019225 058 53
Hangzhou Golden Mansion Completed Xiao Zheng Chu Chu Land Parcel (2018) No. 2 Residential
il HEER Tl SR 01825 iz
Hangzhou Bay Cloud Completed Xiao Zheng Chu Chu Land Parcel (2018) No. 12 Residential
M EEEREKN L BHRL018)1285 fiz
Hangzhou Canal Mansion Under development  Yu Zheng Chu Chu Land Parcel (2019) No. 2 Residential
M EizH i3 FHRL01905 5% fiz
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Project Status
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Use of the Project

s

Hangzhou
i

Hangzhou

il

Hangzhou

M
Hangzhou
i
Hangzhou
M
Hangzhou
M
Hangzhou
i
Hangzhou
M
Hangzhou
M
Hangzhou
i
Hangzhou
i
Hangzhou
i
Hangzhou
M
Hangzhou
i
Hangzhou
M
Hangzhou
M
Hangzhou
i
Hangzhou

i

BR /K&

Time City
Bt 2R

Yuefenghua

HmE
Yuehangli

Bng

New Shixin Palace (Chinoiserie Mansion)
Himbf (2R
Qiantang Mansion
HEEH

Lake View Mansion
BilZR

Yue Gity Mansion
Bl R

River Mansion
LEEdh
Changlin City
RHZR

Dexin Konggang Gity
Bz
Chenguangli

RAE

Heping Dexin Genter
MEEEDD
Oriental Lake Mansion
248

Corniche

AR IRE
Qingmanli

FRE

Center Mansion
e

Central One Mansion
TLEiEh
Binwang Zhichen
BELR

REAHRR

Completed
71

Completed

A

Under development

i3

Completed

Tl

Under development
idd

Under development
i3

Under development
i3

Completed

71

Under development
i3

Completed

71

Completed

L

Completed

7l

Completed

71

Completed

gl

Under development
idd

Completed

71

Completed

71

Under development
kg

Rt

Xiao Zheng Chu Chu Land Parcel (2019) No. 6
BHEL (20196505
Hang Zheng Chu Chu Land Parcel (2019) No. 22

MEE 01922505
Xiao Zheng Chu Chu Land Parcel (2019) No. 25

0192555

Xiao Zheng Chu Chu Land Parcel [2018] No. 24 Shushan Unit

BHEL20184R B E b

Hang Zheng Chu Chu Land Parcel [2018] No. 34
P L [2018)345%

Yu Zheng Chu Chu Land Parcel [2020] No. 8
A (2020185

Yu Zheng Chu Chu Land Parcel [2020] No. 9
AL (2020195

Jian Zheng Chu Chu Land Parcel [2019] No. 27
BT (2019)27%

Yu Znheng Chu Chu Land Parcel [2020] No.33
AR [2020]33%

Xiao Zheng Chu Chu Land Parcel (2013) No. 2
RHGL010258 5%

Hang Zheng Chu Chu Land Parcel (2019) No. 61
P L(2019)61 5504

Wenhui Unit XC0402-B1/B2-02
NEETIXC0402-81/B2-02

Fushan Unit XH2006-07 Land Parcel

T TTXH2006- 0745

Xiao Zheng Chu Chu Land Parcel (2020) No. 25
B 02025%

Xiao Zheng Chu Chu Land Parcel [2020] No. 44
Sl [2020]445%

Fu Zheng Chu Chu Land Parcel [2020] No. 22
BBt [2020]22%;

Jian Zheng Chu Chu Land Parcel [2019] No. 26
RHFHIE[2019]26%

Xiao Zheng Chu Chu Land Parcel [2021] No. 6
BRI [2021]6%

RETERBAR

Residential
frz
Residential and

commercial
i
Residential and

commercial
i
Residential
[z
Residential
[z
Residential
fiz
Residential
fiz
Residential
[z
Residential
[z
Commercial
Bx
Residential
[z
Commercial
Bx
Commercial
Bx
Residential
[z
Residential
[z
Residential
fiz
Residential
fiz
Residential
[z
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FrEsm BE/KR FAMRR FR it FRTERAAS
Hangzhou Hangzhou Huayaoll Completed Xiao Zheng Chu Chu Land Parcel [2021] No. 14 Residential
i MERE 7L AL 2021145 s
Hangzhou Huayunchunjing Under development  Hang Zheng Chu Chu Land Parcel [2020] No. 77 Residential and
commercial
i TEFA i3 MBI [2020)77%% [33
Hangzhou Tonglu Fuchunyun Village Completed Tong Zheng Chu Chu Land Parcel [2021] No. 05 Residential
i MEEEZH 71 B 021)05% =z
Hangzhou Zhicaicheng Under development  Xiao Zheng Chu Chu Land Parcel [2021] No. 27 Residential and
commercial
i bAZ] s BRI 0212TR 53
Hangzhou Wenchen Wangfu Completed Xiao Zheng Chu Chu Land Parcel [2021] No. 35 Residential
M IRER Tl BB 2001]35% iz
Hangzhou Cloud in Center Under development  Hang Zheng Chu Chu Land Parcel [2020] No. 16 Commercial
ikl 220 i3 MBI 2020165 Bx
Hangzhou Hopeful Gity Under development  Xiao Zheng Chu Chu Land Parcel [2021] No. 50 Residential
i RERR igd BRI 021)50% iz
Hangzhou (S0609-12, Gongchengiao Unit, Qiaox ~ Gompleted Hang Zheng Chu Chu Land Parcel [2021] No. 38 Residential
ki BEL R & mG30600-12 Al BB H[2021)38% [z
Hangzhou (S0609-12, Gongchengjao Unit, Qiaox ~ Under development  Lin Ping Zheng Chu Chu Land Parcel [2022] No. 1 Residential
ikl HBRM kR BT B [2022)158 frz
Hangzhou Closely AOT Under development  Xiao Zheng Chu Chu Land Parcel [2022] No. 13 Residential
M BARR igd BHRIL022)135% frz
Wenzhou Nine Vila Under development ~ Quhai District Wutian New District A-4-02a Land Parcel Residential
pitl Yk ided SR RBHEA-4-020508 fiz
Wenzhou Dexin SSAW Boutique Hotel Completed Zongdi No.3303040180040015 Commercial
bl BRRERE 7L ~iE$3303040180040015 Bx
Wenzhou Gorgeous Palace Under development  Qidu 04-C-14~18 Land Parcel Residential
it FEe i3 HE04-C-14-18 11 fiz
Wenzhou Philippe Cloud Under development  Jinhalyuan District Land Parcel C-09 Residential
a BN ided £ BRRC-0045E [z
Wenzhou Ruian Mansion Under development  Land Parcel 2018XG032 Residential
M Bl i 2018XG032%% =z
Wenzhou The Riverside Completed Taohuadao T05-07 Land Parce Residential
i fafie L HEBT05-075% fiz
Wenzhou Central Mansion Completed Yongjia County 3303240022019006 Residential
i ZRE Al XE5£3303240022019006 fiz
Wenzhou Center Mansion Under development  Land Parcel 2018XG033 Residential
bl I s 2018XG033%: =z
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s

Wenzhou
i
Wenzhou
2
Wenzhou
it

Wenzhou

Al
Wenzhou
ol

Wenzhou

al
Wenzhou
et
Wenzhou
bl

Huzhou

il
Huzhou
it
Huzhou
it
Huzhou
gl
Huzhou
it
Huzhou
it
Huzhou
bl
Huzhou
bl
Ningbo

ER

BR /K&

City Lakeside
B8
Jiangyuewan
i) |
Fenghui

BE

East Fame

REE

River Sparkle
TEZH
Eastern Mansion

RRE

Central One Mansion

TIER

Tianchen Mingdi South, Tianchen Mingdi
North

AR AHES - REAH LA

Delan Square

REES

Majestic Mansion
Aesthetic Garden
ER

City Garden 1

RE1

City Garden 2
RE2

Deqing Shidai Yung
EEBREE
Nanxun Xunchengfu
Gaofeng Village Project
BEFER

Lake City Realm

254

REAHRR

Completed
71
Completed
L
Completed
71
Completed

gl
Completed
71

Under development

g4

Completed

gl

Under development

i3
Completed

gl

Completed

71

Completed

7l

Completed

71

Completed

L

Completed

7l

Under development
i3

Under development
kg

Completed

%I

Rt

Wenzhou S1 Line Longxia Station A-12b Land Parce

MM SRS RS EA- 120458

Taohuadaopian District T05-14a Land Parcel

S RET05- 142t
Land Parcel 2019XG016
2019XGO165% 5%

Wenzhou Economy Technology Development District Jinhaiyuan

District Land Parcel D-06b
ANEER LR £ SERD-060H

Yongjia Oubei Urban New District Qianpai - Wangjiawu

KEBIHHHEAR-T55

Wenzhou Economy Technology Development District Jinhaiyuan

District Land Parcel G-08b
AMNEERTEEE 2 SRRC-08005

Wenzhou Binjiang Business District Land Parcel 03-02-21

BNTETEBE-02-215

Chengdong New District Land Parcel D18-1-AB located at

Kunyang Town, Pingyang County
FEERBENRAED18-1-ABA
Land Parcel 001-106-000-00038-000

001-106-000-00038-000

Land Parcel 2017-335

2017-335

Land Parcel 2017-401-1
2017-401-1

Fuxi Street Land Parcel 2019-009-1
SEZHE2019-009-1

Fuxi Street Land Parcel 2019-009-2
£Z£7182019-009-2

Wukang Street Land Parcel 2020-016
RREE2020-016

Land Parcel 2021-21

201-21%

Land Parcel 2017-343

2017-343

Yongtuzigao (2018) No. 08006

A1 E£(2018)080065

RETERBAR

Residential
frz
Residential
[z
Residential
[z
Residential

[z
Residential
fiz
Residential

fiz
Residential
[z
Residential

fiz
Residential and
commercial

i
Residential
[z
Residential
[z
Residential
frz
Residential
[z
Residential
=
Residential
fiz
Commercial
Residential
[z
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FrEsm BE/KR ERAKR FR it FRTERAAS

Ningbo Huchengdajing Completed Yinzhou District 06-03-02# [Dongojan Lake] Land Parcel Residential

2 WA i B E06-03-024REHER =

Ningbo Mountain Village Completed Yong Chu Chu Land Parcel 2020-005 Residential

£ W2 EEH 7l B #1112020-005% iz

Ningbo Yunchengdajing Under development  Land Parcel 2019-85 Residential

ER AR i 2019-85414% i

Ningbo Center Mansion Completed Yong Chu Chu Land Parcel 2020-024 Residential

= RIGE Eal 120200048 [z

Ningbo Oriental Mansion Completed Yong Chu Chu Land Parcel 2020-103 Residential

£ R 71 B 1112020-100%; fE

Ningbo Wenchen Mansion Completed Yong Chu Chu Land Parcel 2020-152 Residential

£y XRf L FFI2020-152%% [z

Ningbo Binxueli Gompleted Land Parcel 2020-7 Residential

- B2E 7l 2020- 75458 iz

Taizhou Jiangshan Mansion Phase |l Completed Beichengjiedao Puxi No.1 Residential

&N gl 7l p LN iz

Taizhou Shenxian Garden Phase | Under development  Baitazhen Land Parcel 2015119 Commercal

aM BUEXTBLE-H ided AEH201511945 [

Taizhou Shenxian Garden Phase |l Under development  Land Parcel G2018160 Commercial

an BllEUEREE S idd (2018160 S

Taizhou Liuxian Li Project Phase I Under development  Xiantuzi Land Parcel (2022) No. 4 Commercial

aM 2z igd {7 (2022)45% Bx

Taizhou Xihu Yunzhuang Under development  Yuhuanxincheng (Xuanman Phase Il) Residential
Jiankangyangshengxiaozhen Phase | Land Parce

aM i)t g4 TR P ) R M- frz

Taizhou Jiangshan Yunhe Completed Land Parcel Located at the Palace East to the Tongjiang Road  Residential
and North to the Xiandai Road, Lugiao District

AN LILER Tl RERRIENR  RRAEMER IR fiz

Taizhou Guanlanfu Under development  Land Parcel 331082113229132 Residential and

commercial

oM 8RR idd 331082113229132 if

Taizhou Taizhou Fei Long Hu Large Land Parcel ~ Under development  Taitugaozi [2021]No. 001 Residential

&N aRERALA i A1 E7(2021)001%: 2

Zhoushan Putuo Donggang Project Completed Zhoushanshi Putuoqu Donggang New District Land Parcel Residential
No. 42-5

Al BHif Tl AT ERERENE2-5504 iz
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s BR /K& REAHRR Rt RETERBAR

Use of the Project

Quzhou Jiangwancheng Completed Land Parcel Located at East of Manyuewan, Chengdong New  Residential and
District, Changshan Gounty commercial
EN ik 2] L L ESEN £ o i3
Quzhou Yunzhi Chenli Under development  Granted Land Parcel of Reserve Land Located at West of Residential
Hehua West Street, South of Pingan West Street, Railway
Station District. Land Parcel Quzhou Chu [2021] 1
o 2IRE ided KBS REERRAATRARRARR LR frz
Ema2021)1%
Xuzhou Sky Scraper A Completed Land Parcel 2010-08G Residential and
commercial
Gl NERALA 7l 2010-08G i3
Xuzhou Sky Scraper B Completed Land Parcel 2010-01G Residential and
commercial
Gl NEBBE 7l 2010-01G i3
Xuzhou Imperial Cullinan Under development  Land Parcel 2017_11G, 2017_11G Residential
M RER s 2017_11G + 2017_11G fz
Xuzhou Celebrity Mansion Completed Land Parcel 2018-4 Residential and
commercial
G ER 7l 2018-45505% ]33
Xuzhou Meidi Dexin Academy Mansion Under development  Land Parcel 2019-21 Residential
Gl EHEEAMRE kg 2019-2158445% iz
Xuzhou Wings of Future Gompleted Land Parcel 2019-45 Residential
Gl ARZE 7l 2019-455445% fx
Xuzhou Chinoiserie Mansion Completed Land Parcel 2020-4 Residential
Gl NER 7l 2000-4%405% iz
Xuzhou Online City Completed Land Parcel 2020-19 Residential
M ARLR 7l 200019534453 fix
Xuzhou Peace Mansion Under development  Land Parcel 2020-20 Residential
M IR 4 2020-205 458 iz
Xuzhou Yunxi Elegant Courtyard Partly completed Land Parcel 2020-32 Residential
Gl ey FAxIL 20203254458 iz
Nanjing Nanjing Xianlin Intelligent Valley (CJ)-C Completed Land Parcel No. Ning 2018GY04 Commercal
BR ARIMEACI-C A NO.E2018GY04 i
Nanjing Nanjing Xianlin Intelligent Valley (CJ)-J Completed Land Parcel No. Ning 2018GY05 Commercial
BR ARIHEAC)-Y 71 NO.22018GY05 Bx
Nanjing Jiuxi Mansion Under development  Land Parcel No. Lishui 2019G15 Residential
AR REFR it 4 NO. k2019615 iz
Nanjing Oriental Gourtyard Under development  Land Parcel 2019G11 Residential
ER BREH kg 2019611 =z
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Nanjing Nanjing Xianlin Intelligent Valley (FG1) Under development  Land Parcel NO.2019G40 Commercial
BR ARIHEAFG) ki NO.2019G40 [
Nanjing Nanjing Xianlin Intelligent Valley (IG2) Under development  Land Parcel No. Ning 2019GY14 Commercial
BR ARIHEAIG) kg NO.E2019GY14 [
Nanjing Xingchen Jinyuan Completed Land Parcel NO.2020G41 Residential
AR ERBE 7l NO.2020G41 iz
Nanjing Jiugihe Mansion Under development  Land Parcel 2020N0.G49 Residential
BR YEfR ki 2020NO.G49 % iz
Nanjing Lishui Chengnan Land Parcel Completed Land Parcel No. Lishui 2021G09 Residential
ER TR 71 NO. k2021609 iz
Nanjing Nanjing Xianlin Intelligent Valley (E) Under development  (Temporariy) Land Parcel No. Ning 2013GY31 Commercial
o) BRIEAER) iz ZENO.E2013GY31 %
Shanghai Dexin  Zhizao 368 Project Completed Songjiang Land Parcel No.905 Industrial
L Bz + B1E3007ER 7l HNI0sH R Ix
Shanghai Yinxiu Yunlu Under development  Land Parcel 202012601 Residential
L& EAZHE i 202012601 iz
Kunshan Dexin Park Vision Completed Kun Di Wang [2019] Land Parcel Guazi No. 2-3 Residential and
commercial
il REHE LR 7l B R019)EF2-3R 0 ]33
Jingjiang Jiang Yu Tian Jing Phase | Completed Jing Chu Land Parcel 2019 Gua No. 31, 32 Residential
BiI ARG~ 71 Ef#2019831 - 32% fiz
Jingjiang Jiang Yu Tian Jing Phase I Completed Jing Chu Land Parcel 2019 Gua No. 31, 32 Residential
B TEAE_H gl BH2019831 - 2% iz
Wuxi Elegant Yunxi Completed Land Parcel Xi Guo Tu (Jing) 2019-12 Residential
&5 312 7l HET(8)201912 frz
Changzhou Changzhou Celebrity Mansion Completed JZX20180702 Residential
BN ENERR 7l J2X20180702 fz
Chengdu Guanlan Courtyard Under development  Tianfu New District Shigao Land Parcel No. 34 Residential
% BEAR idd BN GE a hiin [z
Chengdu Jinxiutiancheng Under development  Tianfu New District Shigao Land Parcel No. 16, 19, 20 Residential
R RERE i AIHERE16 19 084 iz
Chengdu Kings Lake Completed Land Parcel TF2020-10 Residential
w# HHER 71 TF2020-10583% fz
Chengdu Meishan Dongpo Project Under development  Land Parcel D-232 Residential
K EMAR s D-232 fz
Chengdu Chengdu Yicheng Dayuan Completed Land Parcel DY2020-016(252) Residential
w# KBRHAR 7l DY2020-016(252)5% 458 iz
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s

Chengdu
%
Chengdu
K#
Wuhan
i)
Wuhan

RE
Wuhan
BE
Wuhan
BE
Guangzhou
BN
Guangzhou
B
Foshan
il
Foshan
b1l
Foshan
b1l
Zhengzhou
N

Xian

[
Zhangzhou
BN
Shangrao
#

Us.

e

BR /K&

Chengdu Tianjiao City
RBRBLR
Yinjiangchen

IR

Courtyard in Jiangnan
TAAR
Chenguangli

REE

Starry Park

ESLE

Wuhan Time City
REREIR
Golden Mileage
PEEE

Center of Bay Area, Guangzhou
BMERES
Langging Yuan
Gl

Jiangnanyin Mansion
TRIE

Foshan Santangyuan
BL=%R
Zhengzhou Project
DR

Xichen Mansion
i)

Zhangzhou Project
EMER

Celebrity Mansion
AR

One Park

One Park

REAHRR

Completed

71

Under development
s

Completed

71

Completed

7l

Under development
i3

Completed

gl

Under development
s

Completed

71

Completed

71

Completed

71

Under development
kR

Under development
i3

Under development
kg

Under development
idd

Completed

71

Completed

gl

Rt

Land Parcel IN20(251):2020-065
JN20(251):2020-065

Land Parcel QBJP2020-10(252)
QBJP2020-10(252)

Wuhan Land Parcel P (2018) No. 48
REPQO1848F %

Wuhan Land Parcel P (2019) No. 100

REP019)10088 185

Land Parcel P (2019) No. 017
P(2019)0175% 58

East and West Lake Land Parcel P (2020) No. 187
P(2020187T R R iR

Land Parcel 83101265A19001
83101265A19001

Land Parcel 2020NJY-7

2020NJY-7

Land Parcel TD2019(GM) WG0018
TD2019(GMWG0018

Land Parcel TD2019(CC) XG0004
TD2019(CC)XG0004

Land Parcel TD2021(NH) WG0009
TD2021 (NH)WG0009

Zhengzhou Airport District Land Parcel 1#3#4#6#94#
2R 1434446408

Land Parcel HX1-(28)-124

HX1-(28)-124

Tai 2020p03 Land Parcel

£2020p03

Land Parcel DEB2018014, DEB2018015
DEB2018014 - DEB2018015

N/A

Oyl

RETERBAR

Residential
frz
Residential
[z
Residential
[z
Residential and
commercial

[
Residential
fiz
Residential
fiz
Residential
[z
Residential
[z
Residential
frz
Residential
[z
Residential
[z
Residential
fiz
Residential
frz
Residential
[z
Residential
fiz
Residential
frz
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